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Average Level of Sto
_ trial Conditi
' By W. 8.

NEW YORK, Sept. §.—As
‘operation in the stock mar

higher wlcu. lm the same
factor has operated against those
who sold stocks short {n the expec-
tation QG:MI Ahem: back on a

more uvou.blo huu a m.un m« '

ofessionals Anyve- ;
pla,en is quite
omuﬁﬂve Stociks
nono other than  the work
of pr u‘udu*: mh:r ‘have
been lndulxlng in window dressing
in order fg atiyact A~ larger follow-
ing to the stock mnr et. Before wpie
professionals can reap their profits,
it is necessary to go through what
is known as the distribution process,
and this-is, best aceomplished when
the is booming and .stock
seems H:ded for higher levels.
Comparison of’ Tuesday's opening
ices of the h-priced stocks with
iday's close seems to bear out this
contentiop, as an observation /of con-
ditions elfewhere in th¢ market re-
veals an | ificant number of im-
mtant ces in the dow-priced
2 es.

Tuesday's rrlq,a:r ]
Opening.
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Rail Bonds.

Judging prices of prominent raii-
road stocks from the standpoint of
income yield, in comparison with
current ylelds on investment bonds,
the result is not far from flattering
to ] gp.class. Delawars and
tl‘:ﬁn ’ example, which is now

& Atound 140, yields about 6.50

t he act _Investment;
u s 4 return
of 6. per cent; Southern Pacitic

at 94, about 6.40 per cent; New Yourk
Central at par, b per cent; Atchison
at 104, around 5.70 per cent; Nocfolk
and Western at 124, a yleld of 5.70
per cent; Pennsylvania at 46, woout
4.30 per cent, which will amount 1o
6.45 per cent when the nte is
creased from $2 to $3 H

high Valley at 70, a r cde

Chesapeake and O 6, abot

5.30 per cent; Gr orthern. pre
ferred at 95, around .l§ went;
Northern Pacific at | L0 per

cent; Reading at 5 cent; At-
lantic Coast W 'pel; 5.80 uer
cent, ' "h' rat 1

§.66 per cenf,
There vnu}
vestment bopid
ket during. the ¥
gregate belng :
including & ¥
Btate bond _Ji

- week, the ag¥
of mx-e.u,'lnp!

$1,060,000
county, Né

and
nearly $5,00 L

Price changes
market were
direction, enlh
the bonds of l.
industrial

© pidding
%"é

l.lmb.l‘

(‘Ol'npl'l'll
gpirited advances in l
these issues.

It is problematical to %m ext
the passing of the soldier borus:

has affected the liquidation ‘and|[D

jces of liberty bonds which have

n sold in on fair quantity by
rices of liberty bonds which have
n eagerly picked up by banking
and fiduciary Institutions. There
was further recovery also in the

foreign government bondd which
were hmtorore nomawb.o.t reac-
tionary.

INCREISE SHOWN

IN BANK.GLEARINGS

Fewer Failures Reported *o
Bradstreets as Compared
With 1921,

By itan Newy Bervice.
NEW YORK, Sept! 9 —Brad.
street's report of weekly bank

elearings and failures follows:

Bank clearings at leading cities

of the UB':".G I!betme,z rm‘- th!;‘ ml(
endin ember L (1] y
wun)‘u g:rported ‘to Bradllrnlsu
Journal aggreg@ite $5,700,311.000, a
lllugtzl per. cent, ovprlutwnk
and 204 per cent over the same
week last year.

Outside New York the total -is
$2,271,311,000, a decrease of two
tenths of 1 pergent from last week.
but an Iner of 13.4 per cent
over this week lust year. New
York shows a rise of 26.3 per cent

over last year. Thirty-two cities
report nlnql qewer. last year, while
ten exhibit losses. Chicago reports
& gain of “tent.. Boston
18; San . 8.9;., Detroit,
22.8; Los Asmeles, 346  Kansus
City reflects a loss of 302 per

cent and Minneapolls 9.1 per cent.
Bu-lneg: fallures for the'1 mk
ndin w—: . | 0
:vn'k 'num 2RNY h comy
with 287 Imtt weakuw 808 In the. J&v
week of 1921, 80 In 1919, and 186
in 1918. ]

- L O T

Dufmg Actlve

Copyright, 1918, by. WW

hzr&mlt d!._
butions luvo bean mde toth

s{E

ad

. .week.

i:& 000,000 and ! |

- Commiuloner Osbgrne, Rome.

- ."1'!110

| tirm

Advance As Indus-
_ Improve.

Ability to Fuenish Cars Will Be
Limiting Factor -
' NW. b,

w International News Bervice.
1 The problem of supplying

/

soft
coal the ultimate consumer Is
now/in the Gands of the railroads,
the United "States Geological Bur:
vey ‘dec: ‘yesterday afternoon in
making pu figures on the pro-
ductionVof coal In the week amung
aeptember 2.
Somé mines have reported that
uch as 89.6 per cent of théir
fiillfime capacity has-been lost be-

cause of trans on  difficulties,
and the survey deglared that “the
imlting factor in the gupply of soft

coal has now become transporta-
tion.”

Not more than 8,700,000 tons of
bituminous ¢odl will be mined this
it was sald, owing to the
1 Labor Day holtduy The production
last Iaek onhr 9,142,000 tons,
ins .of th 9400 000 tons antici-

pa
Car Ioa.dlnn d.ropped off percep-
in the latter part of last week,
rding to the survey's figures.
On Monday, August 28, 38,662 cars
were loaded, but by h‘rldny load-
ings had dropped to 27,040, with
only- 26,617 cars on Ba.turd.ny.

The chief transportation diffi.
culties were experienced in the
non-union flelds of the middle and
southern Appalachians. Car serv-
ice, however, showed a slight im-
provement over the preceding week.

Anthracite operations last week
were confined to dredging from. the

vers, with an estimated total of
138,000 pet-tons. In the same week

year 1,800,000  net tons ‘were
produced. The total Pproduction of
anthracite In Augyst .was _about
161,000 net tons.

COMMBDITY PRICES

“INTTILY GOING UP

Tndo Balance Bottof Than

financial

in
canditiond in Italy 18 peported to the
Department of Cgmmerce by Trade

Gov-
revenues for the fiscal yéar
: _announgel at 12,691,
pa ‘witht 11,068,
mcal year 1920.21,
ange V‘llue of the lire was
uring the. first three weeks of |
August at 4.5 to4.6 cents, dropping
about the twenticth of the mon Lo
4.3 and recovering to 4.41 cents by

August 30. The month of August
saw another banking crisis due to
e or old i Béonta de-

proceeds - of

vlhﬂ gkhﬁon oé‘;lﬁ' claimg in the

as. they had.

bwm expected fo db. The government

had' fo-extend I.Mnes to the new

‘bank, « It ls now suggested that the

new Banca Di Sconta be absorbed by

the Banca Commerciale, or the
Credito Italiano,

In general, stock exchange prices
are better, with Government securi-
dles particularly in demand. The
tengdency, of co ity prices is also
upward. ' Ehglish coal I8 rising in
price d te the cessation of the
American coal strike. Silk prices are
higher, but the forelgn market is
raralyzed on account of the osfil-
lating exchange and the uncertainty
of .the political situation. Producers
dre holding off for lower prices.
There has been a small loss of husi-
ness in olive oil. The present quota-
tion is 950 lire per quintal for the
best quality of oil. © The hemp mar-
ket {8 quiet but firm, the metal mur-
ket unchanged, and ¢ereal prices sta-
tionary.

Corrected trade figures for the
first three months of 1922 ure as
follows: Imports, 3882,600,544 lire;
exports, 2,065,065,007 lire; exaess of
imports, 1,626,409 lire. Imports for
the three months were 620,5688.844
lire less and exports 170,007,831
than in the first three montha of
1921, ‘improving the  trade position
| by m.m 162, compared with last
year's,

The total foreigs ‘trade Jf Italy,
however, for the first three months
of 1022 is less by 549,530,526 lire than
for the corresponding period of 1921

Consul- H. (M. Byington reports
"that- the plnclnk of an embargo: on
the expart of fruits and vegetables,
owing to the small crops occasloned
by the cohtinued Brougiit, has caused
a atrike of the local dealers in these
dommodities. All crops are threat-
[ eried by the contifived lack of rain.

Consul D, C. Bycks at Turin states
that the au bile plants In his dis-
trict are falrly adtive and tire mnu-
facturing plants very active,
high price of foreign mh-.m le

l'l'm to ﬁo-lcrql manu u
lmportatlon of

u.ru M Biella, the center
ol th' wool indunlr‘lu, the mll.l.u are
working Tull time.

L]

7,818 more |

They are now putting on men as
fast  as they can get them. The
smelters in Garfield, Murray, Tooele
and Midvale are working practically
all of their furnaces and are blowing
in the reserve as the lncgul;iln flood
of ore comes m e .
25 per cent” rMm rates hu'l
|helped thé Industy . wondertully
Bullion rates also have béen reduced
and bullion is coming forth,

Salt Lake City expects this year
to regain its position as the leading
smelting district on the continent.

Coal production Is. Ihcreasing.
Utah's coal mines are nonunion.

SBugar beets in Utah are _estimated
91.7 per cent in condition this year,
tRe highest of any beet-producing

State. Production is estimated® at
500,000: tons. Notwithstanding that
ac has-been cut down because

of thedrop in sugar, Utah will main-

tain ‘place as one of the three
1 beet sugar producing States
of t fon. Elghty thousand acres

are devoted to beets and every acre
should produce a good profit this
vear. Beets constitute one of the
biggest  agricultural crops of the
Buut‘l

drnother interesting fact:

He
vounty, in. the, southern
part’ e State, o uchng the
finesf ﬂ ta seed [n the world. Iy
now to various countrl-s A
'branch railroad Is about to be built

to theése rich acres. The estimated
‘production for 1922 from four coun-
ties I8 4,000,000 pounds. This seed
wcommands a better price than any
other seed on the market becauge
brought to fruition under almost
{deal upland conditions.

The dtock-raising industry is show-
ing wonderful Improvement. The
estimated production for this year is
16,000,000 pounds. Prices have ruled
as high aa 76 per cent over 1921,

The dairy industry hss nhcr(n re-
markable strides; The State’ has
125,000 dairy cows, 26 per cent more
than last year and 36 per cent more
than in 1920, Two big milk evapor-
ating plants dre condensing 500,000
pounds of milk a year and sending
it to the far corners of the earth.

There I8 a State-wide movemen: to
get the farmers to produce a million
hogs., The packing plants of the
State have agreed to take them if
the farmers will raise them.

Utah has had an excellent fruit
yvear and haé given a splendid yleld
of vegetables. Canning companies
are working full blast. Output will
exceed 200,000,000 cases of canned
vegetables, while hundreds of tons
of ch strawberries, peaches,
apples, es, strawberries and
small fruits of fine flavor will go out
to the world from this State.

|

'l'hh Balt Lake Commercial ("luh
and Chamber, of Commerce, through
the establishment of an agricultural
departmernt, has Inaugurated a cam-
palgn of education to convert the
farmers to.the yirtués of crop rota.
tion. Tt has found that many
other props will pay better than the
small grains,

) ;

It will be possible to prescnt
equally encoukaging news from Aon-
tana, only mow recovering from her
memoyable crop fallure.

Capyright, 1922, by B. C. Forbes.
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Business Oopdiﬂon‘l Unsettled.

Increases.

Recefit uncerfainty as to the
sifuation on the continent has had
an unsettling Influence on British
affairs, according to a: cable fo the
Department of Commerce fromi Com+
mercial Attache Tower. Exchange
irregularities, especlally the violent
fal] in the sterling value of the Ger-

ahan mark, have created an atmos-

phere of apprehemnsion. The new
Anglo-Spanish commercial treaty xtv-

ing Great Britain full-favored nation
treatment and specidl treatment on
100 items is (he cause of keen satis.
faction in British business circles.
Several colonial rallway and elec-
trical contracts have been placed,
but weaker exchange sent consider-
a.bln ot the India orders to the conti-

'I'he r -industries, except coal
millidg, have remained largely un-
changed. Coal production has sur-

passed -the §,000,000 ton weekly out-
put figure. Cotton and wool trades
have been quiet, and the [ron and
steel industry has been undergoing
the usual surumer Jull. Ton
launched during August is the largest
of any month this year. . Unemploy-
me%, figures on- August 20 stood at
1,333,700 as against 1,353,000 an July
81, a drop of 19,300 in three ‘weeks.
Approximately £10,000,000 has been
alloted to schemes for the rellef of
unemployment during the fall and
winter. '

The financial situation has been
satisfactory notwithstanding a tight-
ening up on the money market. V-
enue receipts and expenditures con-
tinue to manifest a healthy favora-
ble balance. The decision to extend
the opérations of the Export Credits
Department till September 8, 1023,
is generally considered very oppor-
tune,

The expected Improvement of af-
fairs during the next féew months

is dependent upon the stabilization |

of both labor conditions and prices.
The Times' index of wholesale’ prices
at the end of August was 1566.2, the
food group standing at 160.2, and ma-
terials at 153.9, The decline in the
food group index number was occa-
sioned mainly by the decrease in

yprice of potatoes, wheat, and flour,

and the materials index was lower
Lecause of declines in metals, lute
and lihseed. The stabllization of
prices thus far noted has been more
apparent than real. The genvral
averages have changed only slightly,
but the prices of individual cominodi-
tles have fluctuated as much as 10
per cent in & month, Price cuttings
of from 15 to 25 per cent character-
ized the closing week of this year's
motor cars selling season.

'Claims Estate 5 Years

After Death of Father

CHICAGO, Sept. 9.—Claim to the
$300,000 estate of the late Charles ¥.
Swigart, who was a Chicago cldey-

man, was made in probate court hy |

Mra. Ena Welch, of New Jersey, set-
ting férth that she was Swigart's
dl.ulhtar Bwigart died five years

ly leaving no heirs ex-

n. ster, who was an inmate of |
ital. The estate wam|

i Bute
awarded to the gister.
Mrs. Welch's attorney said that/

;he had lived with her father umll. :

Bhe was the alder-

nage | parts of the couptry, - To .obviate

0F BHMN WIGE :

E:pom Will Overcome -Trans-'
‘port Trouble by Plan 'l'hiy ‘
Have Donmpgd

The American farmer will benefit

by the decision 6f the Ru.-hn ‘soviet
government to éxport | "of ‘the
wheat ‘crop just maturing, “accord-
ing to United “States Government

experts.

The feeling of Indignation which
followed announcement of the plan
of the Moscow authorities to ship
pa.rtotuunewcropout t&e
country has disa -
cials here are ed now to com-
plimeat the Russian experts upon
the good judgment shown.

Officials here had previously jump-
ed to the conclusion that Lenin in-
tended to sell the new crop to ob-
tain badly-needed fynds, leaving the
muhum to the mercy of the Amer-

tion for mother

n-.renuy there 1s mo -pch mo-
tive behind the plan. Inquiry shows
it practically has been forced upon
the soviet authorities because of
the break-down of transportation be-
tween the n mn southern

thiz difficulty grain will be shipped
from the Ukraine and the Caucasus
region, formerly called the granary
of Europé, to ports om the Black
Bea, thence to be carried to. the
k, Italian and other markets.
ith the credits obtained by these
sales of foodstuffs the soviet auth-
orities ({;ln.n to purchase in the Lon.
don and Liverpool markets a supply
of foodstufls to relleve the sitgation
in the northern distrjcts. The'great-
er .part of these purc is ex-
pected to be In' n, experts
here assert the United States porm-
uly would mrpu.h a good lhhrp of

curke Beard Delays
Turning Over of Roads !

WINCHESTER, Va., .Sept.
Plans for taking over thé three turn-
pikes in Clarke county by the State
Highway Department struck a snag,
when the board of supervisors of that
couut:, while showing & disposition

to assist In  highway improvement,
declded to first get a legal option asd
to whether it would be lawful for the
board to turn oVer to the State a
bridge across the-8h oah: river
at Barry's Ferry, agdinst - which
there are §18,000 worth of bond- nut-
standing.

The . hridge was m'octod ubout
twenty years ago and is sald to be:In
need of repairs. It also was sald that
when the roads are taken ‘oveér by
the State;, the highway department
probably will erect a new bridge at
Berry's Ferry. Supervisors wers told
Chalrrmn Shirley, of the road com-

mrébaMy ‘would rot aglee
Mlmburpo the coun .ty for the

Honest Man Requests -
His Taxes Be’ Increased

plshed with: effort what uwm
tern-bearing Di ahﬂul ta.
They -found

on dl rmrl- -lonl that line,

F AR anyone -knows

V=

n ltu voluntarily q.hqd

ammryamient and " e saxen

nump ly child, according to the
‘petitio whleh requests the oroof
of he ip established by the elaim-

ant's aunt to be set aside.

-

d

mtoolow'- ~told-~
rl ll:m.lp mnd«m of the board
nd 1 am whling to

'mmutu'

\raw-silk consumptiop

Although Businass Was Irregu-
lar During Week, Prospects
Are Bright.

l:iﬁdnouudcmp
g the past week con
Inr.duototh.cttocu

: strife in the coal
, -according Brulltmt'
ly review of the badmu and

situatio
l.'hnnoh.lt.uun. il

‘high . temperat
mumuy mmutm
trade has felt the intense heat
in some sections; but is
ing speed.. ilsllwsyn

surprisingly dittle (riction. Colltc-
tions are a shade better. Reports of
waste of crops due to lack of market
outlets or to car supply shortage are
unfortunately numerous, Low prices
for most Western farm produce, ex-
oept piimme beef cattle, are a bar to
tru sbuying- by producers. Export
though slightly- better in a
| tew lines, leaves mnch 10 be -desired.
Bank- clearings after a summer-
long u in_totals, d.:-‘::u a thu;nd to-
a holiday week. Debits to Individual
account u}oclnrlns house banks In
163 cities, for the week ended August
30, are $7,218,667,000, as against $7,-

434 083,000 the mvoedmt reek, and
$6,414,522,000 the last wuk of
Au[ult. fill.

Boft prices have eased at
most mark Quotations are $1.60
a ton lower ut some leading ports
and $2 to §3 below two weeks ago.
Coke is $3 to $4 below a month ago,
butumul:lmuwhat it was a year

Lo oytputs jumped in Oregon
Ington, where every camp

wor , but
| car shortages theré and in the SBouth
are holding up shipments. Furni-

ture manufacturing is 60 to 80 per
cent of normal. Cement manufac-
turers have advanced wages and
prices, according to the week's re-
ports, . ‘ ,

Shoe 'manufacturing is aftive in
the Wa;.t nearly normal in New
‘tanneries are busier. Clgar,
ware, puper, paint and bru
tlcturm report trade
tions active, Approximate res of
show larg-
est takings in more than two years.

Dun's ‘Review says that despite,
holiday, imterruptions and other im-
-pediments, the week has Lrought a
turn for the betier :in - business,
and that fewer obstacles
rems will be encountered.
mercantile and industrial activities

been considerably i
' , SUmmner, - the * out-
the fpunda-

aselv

hard-
manu-
opera-

between p'roduction
costs and priceés. Unless some ad-

row marg‘ln

vance is established on finished
cotton goods, it Is expected indi-
ual curtailment of output will be
rule.
“Hide markets are strong, despite
lessening demand. Holiday inter-
ruptions reduced busihess In
leather. Buyers seem’ disinclined to
meet additional price increases.
Glazed kid markets are ip a more
satisfactory position. Broadening
domestic and foreign demand has
resulted in resumption of work at
idie tanneries ana in a reduction
accumulated stocks, 7
There were fifty  advances and
sixteen recessions this whek in the
339 quotations received Ly Dun's
Review, as compared with thirty-
eight rises and twenty-eight de-
clines last week.
Bradstreet's Index number, hased
on thirty-one articles used for food
is $3.11, compared with $3.12. last
week and $2.95 for the week end-
ing September 8, 19821. Of
eighty-one commodities of all kinds
quoted weekly elghteen advanced,
as compared with last, week, four-
teen declined and &rty-nlne re-
mained unchanged.

of

WITH BI6 BUSINESS

of Cables Has Only Ten

Residents.

MANILA, Sept. 9.—Eureka! Thore
is &4 spot in this little Old World
whgre man is absolutely free from
the machinations of the fair sex;
Fand this spot is under the United|
States flag, too!

that Americans discovered twenty-|
four years agd on their way to the
Philippines a is now the mid-Pa-
¢ific cable station of theé Commercial
Pacific Cable Company. When the
United States took the Philippines
there was

Pacific.

for there is no one

the personnel are sealed.
In all there are ten peoplo on'

gelected. Tn conjunction with

%

Lie - ymtat - ne,
betreaf sof s wvw
through f nt to the
other dall e makesa Mid-
way a v"i umlty.

b

- ady

%%?

] an immense volume of traffic

ther is in demand and | 000

the”

oMILL [5LE THROBG:

‘idway in the Pacific Terminus |’

It {8 Midway Island, the drift that|
rises above the surface of the Pacifie’

immediate need for a
direct American cable line across the,
Midway links two comtin.!
ents: the cable company's representa- .
tives there relay a constant flood of
the news and gossip of the world.'
And they can talk about it freely,,
. to listen. At
all other cable stations thc lips of

Mjdway~—the American personnel and
some Japanese gardeners and serv.
ants. Among the ten are two women,
but they are safely married, and the
has ung bachelors are free from vamp-

{o All romance on Midway is be-
tween the coverl of books; the lib-
is sald to be large and extremely

Coal Stnke Wlll CQSt
‘Public Three Billion

Experts Declare That. American Strike  will

Cost More Than British, Which Was
Estimated at Two Bﬂhon Dollars.

By GEORGE W. HINMAN,
..CHICLG-O Sept. 9.—~What ﬁ& jh‘ X ltnke cost tlo
American pooplef : ! J Y
Direetly or indi y every tan will ‘help pcy
the cost. So the qu wn is everx by 's question. |

Bmoumo;'lurm.

just the same.

lasted about’ tho
if Great. B
e sgt:oo _Some
tos rato
T ess_than $3,000,000,- | minerd from other p pe
“18 as v but the three bﬂlhn,.hoiﬁ_ re or y
United Btates Govmn h;l:. :,zf would .remdln'a loss to the _Mm

lected from all the in
Yet if the English Mpl?uu;.’m

correct, h’iﬂ —
Mutual Qil

other way of getting at e loss,
He figures, for Iinstance, that on
account the strike

Sinclair?

fproduced still lie. whdug. This
means thlt 35,000,000 tons which
should be of this nation's ——

part
business lnoome for 1922 are not
a part of that Income and won't
be when the year ends. The
no more a part of the nation's
present wealth and intome than

is the of
o ggancic Gnancinl me

new gigantic
ences quietly inuultlﬂ
themselves in Wyomiing

all, hard coal. and soft, the direct
loss, according to the Congressman’s
way of figuring it, could be hardly
less than §1 500,000000 And the
Englishman's way of figuring would
bring us again to at least $3,000,

Estimates Loese,
These estimates and guesses are
loose, but they are worth the trou-
ble. Jut now every employer who

Now York

OFFICE:6s BROAD.

B e B

several trillion other tons that still fields? ls Sinclair to be out-

an under ground im the United rivalled? Tea Pot Dome

(AL the mines these 35,000,000 epalnas SulkCe '
on8 or more would be worth strong

about $260,000,000; in the retall :ble o‘n-m
The writ ths::amm "”d‘n’ '

e er 8een no complet

estimates of the loss in wnp;;:; m M‘“m

production. Figured in the same "0"-

way it, too, must be enormous. In Ask for M. B. 42,

p.LWINxELMAN & (o)

of New Yesls
Flmmm
A R

wishes to pay low wages and every
labor leader who wants to get high
ones {8 figuring on the nation's In-
come, how big it is, and what wages
;and profits it will pay out if split
up and dhided fairly. To these men

That neithet the three billions nor

and FRIE

iﬂlﬂ IN GRAIN

uarantee option on 10,800
allofwutwcorn No Further

movement of be
' what do th mean? Just rr rv you :: opportunity :.."’;‘.‘2:
this— £00.0 lc. Il.o.. 3c, $300.00, etc.
wnrﬂé rén PARTICULARS

Saliohs came tor taze:" g::.fm.a.w Bl S rage
I e - — —
zﬂ*h'h i 'r'-‘ Ry . ?
Facts or O pinions
' uﬂmm is a combination of facts
Opinions. ‘-
an your own .con-

Read the qinim and

comments of compe-

tent obseryers on Y

—trend* of the market

—meaning of price
movements

B ey

—rumors of interest

clusions from the facts
—late quotations
—price range
—dividend records

: “=mew developments
—last financial reports

or

in the

“INVESTOR & TRADER”

Oewy ‘ot current lssue om roquest

h .

BALTIMORE OFF1 ’ f ' J
Buttion Toedt JONES & BAKER
Telephone - Placa 8451 Members New York Curb Em_ ge
o
Pitwsburgh Des

IFyouobunthchdkofymlncomuth.
tofmwmind cl‘orﬂyonlununnd:

_ to occupy your without worrying about

'm ihueyoﬁm.::&nnmamdninmnﬁvp

| il bovels s

Our record of no loss to any investor in 49

and our system of safeguards for the -d.cou’.:
of mortgage loans offer you a ‘continuous. vaca-
tion from Investment worries.

mmdymmdhqﬁyofm
when you buy our First
Mortgage Investments, but you to obtain
7% interest from mwmpm,n-u.

FIRST MORTGAGE INVESTMENTS
: uu-ms EYE STREET, N.f




